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1 The dlitlnjrulihlns feature, tti last week's stock
.mL, market w the sustained rise in Manhattan
vjfT' Elevated, Third Avenuo, and Metropolitan
'II Btreet Railway, pisuUlntr front the. decision ot

- the Sapreme Court not to approve the scheme
I aubtnltted to It for an unrAertrround rapid transit
n ' railroad, except Upon conditions tpractlenllrlni'
I J'1-'- possible of fulfilment. Tho court requires n
I " . atlpulatlon from tho ltapld Transit Commission I

Y that the bond to be (tlren by the contractors for
1' v tho building and operation of the proposed road

.' shall bo In thoponaltr of not less thun $18,000,
', ' V 000. Such a bond, the Commissioners ssy, nnd

It is generally conceded, cannot be obtained.
,'. Jloroovor, tho court Intimated that tho build

Inn of the road would causo an Increase of tho
city's debt beyond the constitutional limit of 10
per cent, of the assessed valuo of its taxablo real

state, although It left that point to be deter-
mined by tho Court ot Appeals In another suitor
lulls, there being no right of nppenl to th .tI'Y court In tho pending proceedings. An effort
Trill bo mndo to periundo tho Supreme Court to

, rccedo from Its requirement of a 913,000,000
bond, hut Its success Is doubtful, nnd. In any
cront, tho question of tho debt limit is likely to
ptoto an insuperable bar to tho oxocutlon of the

Vl scheme. Then, too, the Incoming Mayor and
IM Comptroller are unfriendly to It, and as thoy

VI Trill become, on Jan, 1, official membors ot tho
! Doard of Rapid Transit Commissioners, they

t!j may be oxpectod to delay Its progress, even
JI If all other obstacles to it shall bo removed.
A - Hence, the prospect Is, thnt tho existing elevated
'yj and street surface railroads Trill havo no corn--
ilV petition to contend with for many years.
In . Tho history of rapid transit In this city is one
J vt otsucccsslre efforts and detents. The project

ft had its Inception In the fertile brain of the Hon.
j Abram 8. Hewitt, who. In January, 1888, when
I K he was Mayor of the city, sent a messngo to the
I I Doardof Aldermen, outlining; apian for a rail
I I road from tho CttT Hall northward, partly un
1 i derground, partly in an open cutting and partly
I l on the surfaceof the street or aboTO It, to bo
I U. built by tho city and leased bv It for a term of
IjU years at a rental which 'would eventually relm- -

VjM burse lis cost and leave It tho property of the
M city, very much In tho same way as Is now

Wf proposed, Mr. Howttt's road was to begin
r I tinder the Harlem Railroad at Fifty-fourt-

r ttreot; and run thenco under the Harlem
j' ' Railroad, the New York Central Railroad sta- -

Ik Unit, the present Murray lltll tunnel, and
ft Fourth avenuo, to the head of Lafayette place.
'vJi'j - Thenco it was to pibs, in an open cutting,
VI tough Lafayette place and Elm street, as
ill widened, to tho City Hall. His plan also con- -

Vt templated several branch and' extension tun- -

'J nels and surface or elevated roads, to sccommo- -

date tho portions of tho city off the main lino.
I The cost of constructing the line from Forty- -

L second street to the City Hall Mr. Hewitt cstl- -

liV mnted nt 810,000.000, which, he proposed, should
M

A be raised by tho clty.by selling 3 per cent, bonds,
J. and his Idea was that the New York Central

1$ , Railroad Comp-m- should take a thirty yoars
leaso of that line at an annual rental of 6 per

,", cent, on the bonds Issued to pay for It, This
I would meet tho 8 per cent. Interest on tho
k bonds and leavo 2 per cont. for a sinking fund

l to extinguish the principal, the city thus owning
n ., the road nt the end of the lease freo of debt.

J jj Mayor Hewitt's plan was not favorably re- -

J;J ceived, principally, it would seem, because it
was thought to be Intended to benefit the lt

family, who then owned largely o(
the stock of the New York Central Railroad

j Company. Still, his suggestion was so valuable
nnd the clamor for Improvement in tho means
of transportation betweon tho upper and the

4 lower porta of the city was so loud, that in 1 801,
j' or three yonre later, the Legislature passed a
fc Rapid Transit act, under which, with amend- -

all the subsequent proceedings forgnicnts, transit In this city have been had.
' The first scheme concocted by the Commission-

ers nppotnted under the act was comprehensive
and ambitious. It embraced a system of costly
underground roads to be constructed bv prlvato

' capital under a franchise for 009 years. This
franchise, after a great deal of preliminary dis-
cussion nnd advertising was offered for sale at
public auction In December, 1892. but tho only

h bid for It whs one of $1,000, which the Cotnnils- -

eloners refused to accept.
Hl Negotiations wcro then begun with the Man- -

"ft hat tan Elevated Railway Compiay for rixtcn- -
' Blons and additions to its lines intended to In- -

I crease their carrying capacity, and for a little
J while they promised to bo successful. The pollt- -

ij M leal party in control of tho city Government
! j favored tho Manhattan Company, and in view
j; ' of the incroised profits it was going tomako,

t they Invested largely In Its stock. Tho publlo
followed their lead, and during tho first four

J months of 1803 put the prlco of the stock up
1 " very much ns they are putting it up now. Then,
1 came the panic of 1803, nnd tho Manhattan dl- -

1 I rectors thinking It was not a propitious time to
I I make the necessary oxDondlturcs, abandoned
l I tho schemo for enlarging their systom.

I II Recourse was, therefore again bad to tho
&nQ Legl-ilatur- and In 1801 the Rapid Transit act

wis amended by tho addition of provisions for
submitting to a vote ot tho citlzenBof New York
tho question whethoror not the city Bhould not
construct tho required rondgJtsclf, nnd leaso It,
on a plan similar to that suggosted by Mr.
ltewltt. , Tho vote wns taken in November,
1804, and the proposed municipal construction
of the road was approved by a substantial
majority. Tho Commissioners under the act
thereupon set to work and laid out an under-
ground railroad which was to cost, by their own
estimate, $50,000,000, and by that of expert en-

gineers 970,000,000. Falling to obtain tho
needful consents, of a majority of the abutting
property owners to the construction of tho roud,
thoy applied to tho Supreme Court for tho ap-
proval which, under the act would havo been a
substitute for the consent of tho property
owners, but this the court in May, 1890. re-

fused, basing their refusal upon, the ground
that tho estimated cost of tho work was beyond
the city's ability to pay without exceeding itsi constitutional dobt limit.

Tho Commissioners then revised their plans,
and, by chnnglng the route of the proposed road
from Broadway to Elm street nnd simplifying
its construction, they rcducod Us estimated cost
to $35,000,000. This now scheme, having also
fulled to receive the needed approval of tho
property holders affected by It, was eubmlttod
to tho Supreme Court, and has Just been prac-
tically condemned by them, in the manner al-

ready described. The Commissioners are now
engaged, It Is announced, in preparing argu-
ments to show that tho exaction of a $15,000,-00- 0

bond from the contractor for tho work A
unreasonable; but, if they succeed In persuading
'the court to withdraw Its requirement of a

, stipulation to exact such a bond, they have still
to meet the question of tho probable Infringe-- .

njenl of the city's debt limit.
According to the accounts which havo been

printed In the newspapers, of the views which
the Commissioners and their legal advisers tako
of the nature and amount of tho bond to be re- -

quired of the contractor or contractors for build- -

wfJ Ing tho proposed road, the question whether or
Wmfi not the operation of It would bo profitable after
HUj It was completed has never seriously been con- -

3r&2 sldcred by them; but they have assumed, us a
m'J I matter of course, that Its net ournlngs, over and
Iffl above running expenses, would be amply sulll- -

yAwj clentto pay tbo minimum rental fixed by the
MSr RapldTransltert. Thatmlnlmumisthelntorest
tjfM, on the bonds Issued by tho city to pay for the work

pi and 1 per cent, annually on the principal for
K&. n sinking fund. tho cost to be no
Kj moro tbun $35,000,000, and the annual inter- -

mM- est but 3 per cenu, the annual rental would bo 1

Km, percent, on $35,000,000 or $1,100,000. Shouldu the cost be $50,000,000 and tho Interest 'Jh per
1Mb- cent, the rental would rlso to $U,S50,000. That

J j the road would earn even tho larger of tbu two
--f I amounts seems never to havo been doubted by
Bfii the Commissioners, and tholr sole anxiety has
t3pj been to secure tbo city against loss by tbo fall- -

T$4 uro of tho contractor to carry out his contract
"F.m for its construction, Although tho act requires
dm I them to take a bond for the payment of tbo

jm rontal as well as for tho construction of tho
HI road, thoy have apparently Intended to tako

j, only a email bond Co secure tho rental. In this
ft respoct they have exhibited a fatuity common to
P mauy business men in liko circumstances.

BVp' When tho West Hhure Railway, for example,
BV, was projected nobody doubted that it would
lff I tern the inttrsst on the bonds Issued to con- -

III '

struct 1L It raa ?rJM to & New York Cen-

tral Railroad, and If it tot only one-thi- as
much business as tbo Central did It was com-
puted that It would b--s able to oar
Its Interest and havo a handsome surplus.
Bo tho Rapid Transit Commlstloners have
concluded that slnco the elevated .and the
surface railroads running parallel with their
proposed road earn large amounts, their
road will earn at least $2,250,000, and more
besldoi. Tho West Shore Railway, as a matter
of fact, went into a receiver's bands almost Im-

mediately after it woe finished, and the receiver,
finding that ho could not makoltoarn even Its
operating expenses, woe on tho point of apply-
ing to tbo court for permission to discontinue
operating it altogether, when Jupiter Morgan
Intervened and majestically compelled tho Now
York Central to take a loose ot the road at a
rental of 2-- a per cent, on Its bonds. The Nlekel
Plate Road disappointed Its projectors noatly
as muoh, and was savod ohly by a lucky negoti-
ation with tho late William H. Vanderbllu
Like disparities between prorolso and perform-
ance hove been exhibited by the Manchester
Ship Canal, the Isthmus of Corinth Canal, and
tho now North German Canal; ond-erer- y In-

vestor has to suffer them occasionally.
Prudent men In any enterprise always look

tho worst In tho face arid prepare for It, The
Rapid Transit Commissioners will not be pru-

dent If they do not guard against the possibility
of loss by the city in tho operation ot their pro-

posed road as well as against loss incite con-

struction. The contractor for tho construction
must, by tho tonus of section 34 ot tho act,
agree to pay a rental of not less than $1,400,000
a year for thlrty-flv- o years, and he may havo to
agreo to pay one of $2,230,000 a year for fifty
years. In tho former case his total liability
will bo $40,000,000. In the latter it will be $113,-500.00-

How much security ought to be
required for the payment to the city of
oven the smaller of these sums it is for the
Commissioners to conxlder, but mature consid-

eration Is likely to convince them, rather that a
$15,000,000 bond Is not enough than that it
is too much. They must remember that. It the
road falls to earn Its rental In the hands of a
contractor, it will do the some when the city
takes possession ot It, The contingency must
therefore be provided for ot a total talluru of the
echeme, and the possible loss by it must be as-

sumed by tho contractor and his bondsmen and
not by tho city. Matthew Maiuuiall.

futanciai, uifj coniJirmiciAi

Yew York 8tcb Exchange sale and Karo t
Prices en All Securities Dealt In Durtn-tth- e

Week Kntflnir Dee. US. laoi.
UNITED STATES AND STATS BONDS UN $1,0008).

Open- - High' Low- -

tram. ing. (. nt. ing.
117000 WZH X1ZH 11Bi
01000 CS4s,c.ieBS.12Blt 1Q0-- 4 128". 2SH
40dOOrjSSs.a 1144 1144 1144 114s

lOOOHCarOt.1810186 186 126 186
COOOTennSetSs... 01a 01-- s 91a Ol-- s

S00OTennBet8s,s. 01 01 01 01
10000 VaPdS-3- s of

1001 00-- s 00i 60 GO'S

ItAILROAD AND OTHER DONDS t? $1,0008).

Cperv- - 7(00- - Low- - Clot-Sat-

Kamt. ing til. ft. ing.
143 Atchison ad 4i.. 68 68 67 68
163 AtchUougnl s.. B0r 80s 804 804

7AmerSM6 73 734 784 784
QAmerTob scrip.. 784 784 784 784

86 Ann Arbor 4s..... 83 834 83 834
8AtehA01st.tr.. 30 30 30 30

11 Am008 1074 1074 1074 1074
1 0 Austin ft. X Wist 804 804 894 804
2D,y7thAvcn6sl204 ie04 1804 1204

lOBaffftPh gniss.1024 1024 1084 1084
SBur.CR&Nltt.lOO- - 1004 1004 1064

44 Brooklyn RTSs.. 03 03 024 024
10 "rook W&W64. 081 084 084 08t

814 88 814 88
3 Brook Un Oat Ss. 118 118 1114 1114
4CbsOonBs,r..lU 111 111 111

82 Ctu&O en &.... Ill", 1124 1114 1184
DOChs&Ogn! 4s. 804 804 80 80V
3ChsO.rHP...103t 103 1034 1034
3ChsO6s,1811.H0 110 110 110

53C. BtQcnrO... 1104 1104 110 1104
36C.BQ4s,Nex. 88 084 08 084

3C.l)Q7i 1184 110 1184 110
UC, n&Qs,IdlT.103 1084 108 1084
eO.BfcQst Si. ..1034 1034 1034 1034
3C.BfcQ4.Ddl1014 1014 1014 1014
6C.C.Cft8tL4s.

StLdlv 06 06 06 06
13ConOaoiChBs.l024 1034 1084 1034
4C,C,CftIlst....l06 106 106 106
7 Cm So 1st 1124 1124 1124 1184
6CanSod 107 107 107 1074
8Col9thAvl.t..lS04 1804 1204 1804

420 ChloTerl4l.tr.. 464 464 464 48
lOCol&a-TllIelst.ll- 110 110 110

IChtEIllon 133 133 138 133
HChEUlgalBs.l014 108 1014 108
48 Col Mid 1st. t r... 04 66 04 66

3 Col Mid 4s, at p.. 104 104 104 104
6001,OCo lat.107 107 107 107
8ChlotF.rlel.t...Hl 111 1104 1104

33CcnaaBycnBs. 014 014 014 014
OCenOaRrlstlna 43 434 43 434

14Cen0aRyfdH 144 16 144 16
3 0n Oa By 34 las 0 0 84 84
2 0.1ndftL6 074 074 074 074

26 Ben ft Bio O en... 01 014 01 014
6 Dul ft Iron II 1st. 1044 106 1044 106
6 Del M Un 1st .... 004 U64 004 004

88 Detroit Ou Bs... 07 07 07 07
6ETATHltt 114 114 114 114
lErlelstex 1124 1184 1184 1184
lErleSdex 1144 1144 1144 1144

14Erlecn 1st 146 1464 1444 1444
60 Erie prior bds.... 024 084 084 024
21 Erie gnl Hen 72 784 78 784

lEqQftiroiCblatl07 107 107 107
6ETeunBs 1004 110 1004 110

lOETennlit HO 110 110 110
3EJUouEIUt....lll4 H14 1114 1114

12EdlsonEIcn6s.H6 116 116 116
12FUutftF2IF,HBs 82 824 82 884
lSFlftPHBs 80 804 884 884
10 Fulton El 1st..... 38 38 38 38

2 Ft Worth 1st..... 724 734 724 724
21 Ft Wfc II 03-tl- . 604 67 66 664

8 Ft Wayne Sd 1424 1484 1424 1484
68 01 U ft UBs 804 01 BO 01
lOO.U'KftSAltPSs 014 014 014 014
60aPaols 1224 1284 1834

1 0 Qrcon Bay deb B. 6 6 & 6
20rnEleodebBs.,1004 1004 1004 1004
6 Uock V Bs, 4B p. 744 744 744 744

14BanftStJenes.l214 183 1814 188
20UftTCentsnl4s 78 784 78 784
26 Harlem 1st, r... .100 100 100 100

1 Irm.Arkbrea6sl064 1064 1064 1004
30IrouHtfi 884 884 884 884

2lDd, DAW 1st.. .1064 1064 1064 1064
1 Int0tNlt....lSl 121 181 181
0 IntftOtN d.... 86 86 844 86
1 IowaCent lit.... 084 084 084 084
3 Jetterson RnistlOO 100 100 100
8Kanr.Ddutr.110 110 110 110

01 Kan 1' aocon.tr.. 84 844 84 844
32 Kan ft Tux 4s... . 804 864 86 864
20 Kan ft Tex Sds... 034 634 624 624

1 Kentucky 0 1st.. 884 884 884 884
187 Kan O, PftOIst 70 B04 784 784

2K,wbaftU4.,.. 774 774 774 774
8 LxlcileOai 1st. .103 103 103 103

17IATPFUtl804 1204 1204 1804
lOLft WBcnas....l00 100 100 100

lLEftWSd 104 104 104 104
8 Loan Dock 7s.... 1874 1374 1374 1374

10LakeBU2d, r....H0 HO 110 110
81LakeSb84s 104 104 1034 104
22 Lou AN B74 874 87 874
70 Lou 4 N ml 1164 117 1164 117
3I,4N,NtDll.110 110 110 110
3 Long 111 4 B4 84 84 84

867 MstSltwy Bs.... 1134 1134 1134 1134
Ollo.KftE 1st..., 04 04 04 04
7Ulnn6tLcnBsl004 1004 1064 1084

lOMorftEstst 142 148 148 142
37 Mo, KftTofTBs 824 624 824 824
20 !au Itwey 44.... 064 064 064 064
12letEI 1st., 1204 1214 1204 1214
4Mub401st.N.1214 1214 1214 1214

Q4 Mob ft Ohio go!., 704 764 70 76
4MlebCent7 1144 1144 1144 1144

66MoPao.cn 06 06 04 04
2 Mil ft N 1st, IS10122 123 128 128

, 3 Ull 4 LS lit 1334 130 1334 130
6NorPaolit,o..1184 1184 118 118

20NorraeTerlst1044 106 1044 1044
S6Norl'aoJit,r..117 117 117 117

871 Nor P prior 4s...' 06 064 044 064
176 Nor I'm got a,.. 61 01 004 604
170NorfWcn4s... 70 704 784 704
30NY8gnl 87 87 86 864

1 NJCentnlB,r.H0 110 110 110
36tU0ngnl6s...ll3 113 1184 113

2NYCentlst,e...H04 1104 1104 1104
4NVOeataob6s..ll04 1104 1104 1104

"on-- - re af
tU jfiBSM.

&irsshsiO)utBs..l024 1084 1084 108
17HlhftChatcn..l08 103 103 108
416 NT.ChftBlti41004 1004 1004 1004
21 NornnofCalB. 00 004 08 084
ION Y.N lift B4S

dsbctfs 1444 1444 144 1444
8KW(old,o 1104 1104 110 110

38 NW gold, r...,.,110 110 110 110
1 K W s t Hb 04.

1088 117 117 117 117
ION WsfdsbBs,

1088, r 1104 1104 1104 1104
OHWdsbos BSyrllO 110 1084 110
8NT,OftWr4i 07 07 07 07
lNy.OftWcaBs.107 107107 107
8 Ohio ft Mist sp dl 064 1064 1064 1064

lOOrltftNlit 1164 1104 116 116
80 0rBftN4s 034 034 834 034
81 Oregon BL0s....l834 1884 1834 1834.

.46 OBLcnBi. ....... 084 084 08 084
l&OBLInoa 674 674 674 C74
880r lmplst.tr.. 1084 1084 1014 1014
84 Or Imps. 4fhlp 464 464 46 46
CO Om ft St List.... 80 BO 844 844

4Paoof Mo lit..., 1044 1044 1044 1044
1 Faciaoof HoSd.1084 1084 1084 1084

10r.DftElit.Ed.100 100 100 100
lFeoftKast 1st... 76 76 76 76

10Fenoa44 1164 1164 1164 1164
lOFenna 44. r....H84 1184 1124 1124
lSPUtsftWn 1st... 704 704 704 784
81F. C. O ft St L

44,serA 1114 Ill's Ill's 1114
1 F, O, O ft St L

44s.serB 1114 1114 1114 1114
1 F.SftLE 1H....1004 1004 1004 1004

lOB.WftOexBs.,,1204 1884 1204 1824
1 10 Bock 111 ex St.... 1074 1074 1074 1074

6BocktilexBi,r..l074 1074 1074 1074
1 Bock taldebBs... 1004 1004 1064 1004

609 tleadgnU 864 604 864 80
70BioOWlit 83 834 824 83
1 1 Set Val N E 4s.. 884 834 834 834
7BtPftMlnncn...l364 1364 1364 1864
BSoFaoof Cslcn. 08 08 08 88

aaBoPaoofNHlitlOB4 1084 1084 10B4
7BoFaeofArlslitl044 1044 1044 104S
1 StPftMacn 44H0B4 1084 1084 1084
8 8t P Ma lit. D ex.1 81 181 121 121
IStPftM ex44i.. 034 034 034 034

176tLftSFTruitBs 034 06 034 86
8tLBFSd,clAll44 1144 1144 1144

136tL4BF2dcl&1144 1144 1144 1144
7BtLftB8d.olOU44 1144 1144 1144

888tL8Fgnias..ll84 119 1184 1184
448L8FgnlBs..l044 106 1044 106

4BtLftSF4j 76 704 76 764
IBP lit 84 1084 1034 1034 1034

10 8tPgnl4i 100 100 100 106
10 St Peon 148 148 148 148
lOSt P lit, O ft P.

Wd 1174 1174 1174 1174
3 StPlit, I ftDexl484 1484 1424 142V
2 Strut. SMd... 1214 1214 1814 121

16 Bt LB Will 78 724 78 784
114SAAPlit4s... 004 82 004 08
21SO0li 06 06 044 06
04 South Railway Bs. 944 06 044 06
46BtJOIS-3-4- s 704 714 704 714

88tandHftTei... 604 604 604 694
10 Stand BftTln... 18 184 18 124

8 S,LBftS lit.tr.. 40 40 40 40
41 Tex ft Pao lit 6i. 074 08 07 074

160 Tex Pac 2d In.... 804 204 284 20
3Tol, PftWnlst.. 73 73 73 73
8 Third At 6 1844 1844 1844 1844

- 80 Tex ft N Oca Bs.. 084 984 084 084
6T01ftRBi,Blrd 86 85 86 85
&TOIftRes,Td. 88 88 88 82

40T.BtLftK01it.tr 89 90 80 00
6aOUnPPMctfs....H14 118 1114 1114

31 Union Pao 064, trl 13 113 113 113
1 Union Tao 97i. trl 13 113 113 113
2 Union Pao OOi.... 103 103 103 103
8DnlonPacsf.tr.1124 113 1184 113
2 Ul'acCT0i,ei4

Vcent.pp... 434 434 434 434
86TJP.D4Q lit.... 404 494 474 484

lUUt&Del lit Bi.1024 1024 1024 1024
lVa Midland gnl.. 103 103 103 103

33Wabaahlit 1074 1074 1074 1074
42WabaihSd 81 814 804 804
10 Wabdeb.ierB... 27 27 27 27

6Wab.DOex....l00 1004 100 1004
14WesttJncolBi...lll HI HI HI
24WtBtStaore4s....U14 1114 1114 1114
10 West Shore 4s.r.. 1084 100 1084 100

0 WhftLElltt r.100 100 100 100
4WNYftFagnI 474 474 47 47
2 WNYPalit..l00 100 100 100
2WlsCentln.tr.. 334 35 334 36
8 Wilkes ft Ei lit.. 034 034 03 03

Total sales of railway bond! ur value), 10,417.000.

RAILWAY AND OTItlK SnABKS.

Open- - SUgh- - 010- - Clot-Salt-t.

Kame. Ing. tit. ft. ing.
lSAdaraiEx 166 160 166 168

130110 Am Bug Ret.. ..13Bi 1414 1374 1414
380 Am 80gBefpf.il 21 113 1124 113

17B7AmSpMfg 74 74 64 7
SlOOAraSpMfgpf.. 184 184 16 164

171 Am Cable 00 004 00 904
81)08 Amer Too 804 88 864 874

SOI AinerExpreu..H7 117 1154 1164
1180 Ainer Cot Oil.. 234 234 284 834

311 AroerCotOllpf 70 76 76'i 70
8olBAtcb.T4SFe.. 134 134 124 134
8304Atcb.TftSFpf 304 31 30 304

100 Buff. H ftP..... 88 22 22 22
B300 Brans. 9 1 p.... 74 74 04 04
7014 Bait ft Ohio.... 134 16 134 14
S40B4O.S Wpf.n 64 64 e e

81404 Bay mate das.. 44 44 34 44
1BV01 BrookRT. R24 364 32 344

718 Brook Un Oil.. 1174 1184 1174 118
1040 Can Southern.. 66 66 62 624

BOO Can Paeinc 814 814 814 814
8 Comollce-..- .. 33 33 324 324

881 Coniol Icepf.. 88 80 88 80
86070 CbOt West.... 16 164 144 164

680 ChOt Wait p A 364 364 334 364
160 Central Pac.... 104 104 104 104

BoTO Chcs 4 Ohio.... 214 224 214 224
100ChftEIllpf....lOO 100 100 100
86 Cblc 4 Alton... 102 1634 162 1634

1411C, C. C4SIL.. 364 364 344 344
lOO.O.OftBtLp 834 834 834 834

4770CWcftNW....1214 128 1204 1214
80976 C.B ft Q 004 1004 984 1004
62046 C.JI 4 8t P.... 064 00 044 064

780C,Hft8tPpf..l42 1424 142 1424
gmevc.RiftP 904 014 00 014

01)00 Col Fuel 23 26 83 26
800 Cap Traction... 61 684 61 624

BClereft Pitts.. 167 167 187 167
VOOCol. HVftT.... 64 64 44 64
SeOCol.UV4Tp 16 16 16 16
883 Col ft U Coal... 64 64 64 04

B086ConsolOu0o..l814 1834 1804 183
760 C. hid ft L 04 04 84 84
167C,lnd4Lp.... 31 31 31 31

1166 DelftUudion.. 1134 1184 1184 1134
X08Del,LaokftW,166 167 166 167
BBDenTerftRO.. 184 184 124 124

BOaDenftRO pf.. 46 46 464 464
lOODesHftFtD.. 114 114 114 114
BIOErleRR. 16 164 144 144

8HU4 Erie RR lit pf. 384 804 38 30
700 Erie R It 8d pL 204 804 20 20

BVtdUonEI 1234 1254 1234 125
SOFtWftDO.S.. 18 104 18 184

800 Flint ft PM.. 12 124 12 124
100 Flint 4PM pf. 42 42 42 48

8780 OfU Electric.... 334 334 324 334
too Horn 8llrer Ml. 40 1.40 1.40 1.40

1600 HawalC Sugar 28 284 204 204
07 Illinois Central

leased lines,,, 00 01 00 01
1780 lUlnoliCeut.... 1044 1044 1034 1034
S060IllluoliStcel,.. 47 40 47 48

86 Iowa Cent pf.. 33 33 33 33
7B10KanO, P0 804 814 174 204

HKeokukftDM. 84 24 24 84
BOOLEftWeit 164 174 164 174
848LEWcitpf-- 714 724 714 .24
801 lake 8horo,.., 173 173 173 173
H70LongIiland., 38 304 38 804

134BLacledeau., 434 .444 434 444
40I.aclcdeaaspt. 004 004 004 004

11740 Lou ft Nub.... 67 674 664 664
148070 Manhattan Oonl 044 1004 1034 1004

BOO Minn Iron 68 684 68 684
lOOtMexNatlcta... 14 14 14 14

88208Met8tRy 123 132 1224-13-
Mlcb Central.. .1014 1034 101J. 103

810 Minn 4 St L..,. 264 20 264 264
11680 Mo l'acine 344 344 3314 44

miOMo, Kft Tex... 134 134 134 134
SOODMo, KftTeipf 304 304 364 364

60 Motile 4 Ohio.. 28 28 28 88
BMorrUftEs.,.,170 170 170 170

40 Natl Starch lp 70 70 70 70
lOONatlLOIl 17 17 17 17

S0103N J Central..,, 064 084 04 974
4U6BNYCentral....l074 1074 1064 1074
6840 Nat Lead 344 304 34 364

B07 Nat Lead pf.... 104 106 104 106
KBO North Amer.... 44 44 44 44
lOWNYftNU 183 183 182 188
BtdNY.OftBtL.. 13 13 13 13

ONY.OftBtLlp 784 784 784 784
80NY,CftStL8p 364 364 364 364

7eONY,BW 104 10 184 10

6 3 , ,' ar1'' iWi jcw-- c- -

8W,, Mksia, .. etf. ing.
84lN.T,8Wpt. 84 804 834 84

, B8oNortWlpf... 484 48 d,74 484
4ttNorratno....i 81 88 81 81

4B7bftorPaeUlopf.,r 00 01 '684 00
40bOntftMtitng.. 4 4 4 44

1S870 Ontario ft W... 10 10 10 104
0u0 0r.lmp,4thlp 17 17 17 17
780reRftRpf... 08 08 08 08

100 Oregon 8 L...,. 18 184 184 1B4
- JIBBPaolfloMall.... 80 304 80 30

ROOPvo ft Eastern. 6 0 6 6
Brenna Coal... .330 330 330 330

B8araDPalCarCol78 178 178 178
00B7P, C.OftStL.. 304 304 30 30
1B76P.C, 0 4StLp. 084 00 08 08

100 ritts ft Wn pf. 6 64 6 0
f07Blnnann.....ll3 113 112 113

ttiia FeepO ft 0,. 00 07 00 074
BfiqOFhenlrU 10 .10 .07 .07

B47R0Bradlnt 28 24 28 83
77u86p.eadlnlitpf. 494 63 40 03
t8V8VReadlngfdpf.. 27 20 87 88

4onrnsftBar.....lBO 180 180 180
ISIOnioOWpt.... 60 004 6B 68
14dn,W0 128 182 188 128
BBOStLBW 4 44 4 4
llRStLB Wpf.... 04 104 04 104

1870 BtP ft Omaha.. 78 78 77 784
80 8tPOm pf..lG14 161 1614 1614

40nmP.M4M....124 184 1234 183
iblOBouthFactflo.. 804 80 804 20
13 South R'way... 0 04 84 04
BlS4 South RVaypf 334 33 384 38
llbQBtJftOI 84 8 74 8
BDBOSUoftQilltp 68 644 62 63
BSOliSUoftdlldp 184 19 18 10
18S0SILABF 74 7 74 7
IStOStLftSFlitp 68 60 604 67
DteOBtLftsr Sdp 20 87 20 20

4b4 Stand RftT.... 44 44 44 44
BB75TnpC4I 844 864 844 80
1B0 Twin City RT. 04 12 04 04

BOTwlnC'yRTp 06 06 06 96
SS77ThirdAYRH..147 100 147 109

800 Texas Paelflo.. 11 114 10 11
HIHaCnPao 26 204 854 80
SnnotJnPae. DftO. 7 74 6 6

flOOUB Rubber.... 104 10 16 10
liltUBRnbberpt. 67 07 66 07

680 OB Leather.... 74 74 7 7
letibl'B Leather pt. 024 64 684 04

7IBVatjaih 7 74 74 74
8072W.baahpf 184 18 174 184

eoWe'la-FarKxp.li- e 117 116 117
10578 Wnt Un Tel... 80 004 88 00

786WhftLEtr.. 24 84 2 84
lOWhftLEptr 10 10 10 10

1800WCh8RVay.l02 108 1014 101
400 WnUn Beef.... 84 84 8 8

Ex dlTldcnd.
Total tales, 1,086.167 ibaru.

BANK STOCKS.
Open-- fllgK- - Low-- Clot- -

S1U1. A'an. ing. tit. ttt. ing.
7Amer1oanExoh....l70 170 170 170

SlOPbsnU 00 100 00 100
10 Shoe and Leather.. 004 004 064 06

BUNDAT. Dec SO.
The Treasury balance at tho close of business

on Friday was $237,150,030, of which $150,-770.7-

was gold.
The Imports of gonoral merchandise, Includ-

ing dry goods, at the port of New York last
week wcro $8,200,701, against $7,800,710 the
previous week and $8,088,354 for tho corre-
sponding week of last year. The Imports of
specie for tho week were 885,830, of which
$38,870 was gold, making total specie imported
elnco Jan. 1, $10,331,701. Exports of specie
were: Gold, $15,005, and silver, $008,075, a total
of $(383,740, against $074,043 tho previous
week. Tho exports of specie since Jan. 1 havo
been: Gold, $20,108,693, and silver, $40,484,300,
a total of $75,082,903.

The wcolciy statement of averages of the
Clearing Houso banks shows:

Dto. 1H. Dec. S4. Chanoee.
LOSBI.. ..86O8,79,H0O 8110,000,300 Inc. 83,027.000
Deposits. 600,8111,400 0Utt.lfl2,HOO Dec. 70R.HOO
ClrTtl'n. 16.7S1.100 16.788,600 Dee. 18.000
L'g'l t'ra. 78,U:il,U00 74,4 iX.VOO Deo. 4.62U.OO0
Specie.... 104.XA7.OOO 104.401.700 Ino. 188.700

Rei've..IPn,l0H.U0O SI7.Rnn.00 Drc.l,8tl2.H00
ReMre r'd 1U7.172.8S0 107,'."IS,1B0 Deo. 1U,700

Surplus tin,726,V30 811, OM, 130 Dec.Sl. 200,000
The surplus a year ngo was $24,309,000 and
two years ago $15,939,075.

Alexandor Brown & Sons of Ilaltlmoro nnd N.
Holmes & Sons of Pittsburg offer tor subscrip-
tion, at $40 per fib ro. ex the January dividend,
00.000 Hhares of th" 5 per ent. cumulative pre-
ferred stock of tho United Traction Company of
Pittsburg, Pa. Tho amount offered is tbe total
or the preferred stock, the par value of whl his
$50 per share, anil at the price offers 1 1t yields
(Hi por cent. The United Traction Company
Is a consolidation of practically all of the
street rallroarin of Pittsburg, and It nporaies
117 miles In Pittsburg and nolehhorlnir cltios.
under a franchise runuiug for Oil!) years. Ac-
cording to the statistics of open Hon turnlshod
by the company the lines composing the svbtcm
earned prior to tho consolidation a siitllclenl
amount to pay the InUreat on all obllgatto a
and the dividend upon tbo preferred slock.
Within the five raonthB slnco the consolidation
tho net earnings in excess of Qxod charges and
tho. dividend upon the preferred stock were
$28,270.

The trustee of tho Union Pad do Railroad
Company's Omaha Urldge first mortgage bonds
announce that, having received funds from the
Eurchasers of the Union PariQo Railway, tbe

bonds heretofore drawn for pay-
ment will be paid by J. P. Morgan & Co. on Jan.
1, at 110 and aocrued interest.

efinnncint.

lWDHARDTHa
REGULAR AUCTION SALE

STOCKS AND BONDS,
Tuesday, Dec. 28, at 12:30 P. M

at the New York Real Estate Salesroom, 111
Broadwaj,

(For account of whom It may concern. )
80 shares Weitern Nations Sank, 8100 each.
10 shares Trow Dlirctory, Printing and Bookbinding

Co, prrrarred. (100 each.
B ahairs Welti, Fargo Express. S100 each.

Lists at Auctioneers, 71 and 78 Liberty it.

.HiirflpJWprk&tt

100 BROADWAY, 'ifT.W VORK,
05 orteanAM bt., London, e, a

CAPITAL $1,000,000.
UNDIVIDED Pr OF TS, $200,000

Authorized tn art ns Trustee, Uuardlan,Aignen nnd F ncal Acen'.
All rnnsoi vutlro trust company bnslneis

accepts I,
...9.AMl,r:I' ' J"tVI3. Preildent.

ROLAND It, CONKLIN, E. J. CI1APPKLL,
Vlre.ptvildnu, Lnndnu Tresiurrr.

b. n. nAnnKiiT. a. l. conkmn.Londou Heerettry. Secretary

High Grade Inves'mant Securities,
Bt'llllll.K OU

TRUSTEES, INSTITUTIONS, AND

PRIVATE INVESTORS.
FOR S.ILK IlV

REDMOND, KERR & CO.,
IMMiRIIN A.D lllt.Ml, Ult.tl.Uni.

Bleiabi-ri-t New York atoek Bxebnnse.
Llit of current orte rlngi sent upon application.

41 Wall St., New York,
US Cheitnul HU. fblladelpkla.

Government and
Municipal Bonds

DOUOHf AND SOLD
APPP.AIBEMKNTS MADh OH QUOTATIOK8

FOR TItK PUK0IM8E, SALE, OR EX.
CUANOB OF AUOVK btCUiUTIIiS.

MBTS ON APlUiIOATION.

N. W. HARRIS & CO.,
IVMlKltft,

31 NASSAU ST, (Lank uf Coiaineroe Dalldlnf).

HENRY CLEWS & CO.,
UANKKRR.

II, IB, IS anil IT II road SU
Uembersi

N. Y. Stock Exchange. .V. Y. Cotton Exchange,
H. Y. Produce Exchange, Chicago Hoard of Trude,

Ordcri executrd rurlnreiluirulur ou niaigln. In.
tcreic allowed ou depoilta. lubject to check at light.
Act M flaauclal Agents for Corporatloni and In- -

ettora.
i 08 FIFTH AVK.oor. ItMhHt.

nr.nrh ornMiJ 87 BROAD WAY, Bilk Ex'ge Did.Offlcssj 87 hudsSjj bt., Mtreautlli Ex'ge,
( 10 COURT ST, Brooklyn.

4

l

ISSUE OF

Sixty Thousand Skros
bx ni (

United Traction Company

OF PITTSBURGH, PA.

Five Per Cent.

Cumulative Preferred Stock.
(flKINO TOTAL AMOUNT Of 8A1D STOCK.)

ra valvb, ono pbr shabsi.
DIVIDENDS FATADLB JANUAP.T AND JULT.

After careful Inrestlgattoa we purobuid. for
and others, the above sixty thousand shares' of

Prefsmd stock, and offer the same for lale at 810 00
per share dlrldsnd), payable oa Wednes-
day, the 18th day of January, 1888, nt nbteh price.
Ihla aturli mould lleld m net Incense or O !
per cent.

Referring to the proipeetus containing the letter of
President James D. Caltery, tbe legal opinions of
John O. Johnson. Esq., of Philadelphia, and Uorgt
C. Wilson, Esq.. ot Piltiburgh, and certificate of Col.
John A. Tompkins, Expert Accountant, ot Ualtlmoret
It will be seen that ths United Traction Company (a
practical coaiolldatton of three exlltlng traction
companies), ortanli.d In July, 1887, with a franebbt
for BBS years, owns and operates, onder leases for
890 yean, 117.10 miles of trolley road In the cities
of Pittsburgh and Allegheny, and connecting thoie
cities with HoEiesport, Homestead, Praddook,

Turtlo Oreek, and other Important manu-
facturing towns, and that the lines of road now
owned and controlled by the United Traction Com-

pany earned In twelve months, ending November 80,
18U7 (during lOTin monthi of which period tbe roadi
wen operated under leparate mananeusnti), more
than enough uot only to pay the Interest oa all obliga-

tions then outstanding, but also to have paid full divi-
dends on tbe Preferred stock! that for tbe fire months
ending November 30, 1887 (lor which period only ths
United Traction Company baa been operating the
constituent properties).
Gross receipts were 8019,148 8
Operating expenses. Including taxes and

Insurance 807.829 01

Ket earnings .8811.818 89
Fro rata fixed cbargei for Bve months... 20H.041 87

Sarplos .8103,870 BB

Stx months' dividends on 13,000,000
Preferred stock 78,000 00

Surplus earned In fire monthi over full
dividend! on Preferred stock for ill
months 898,870 88
A dividend otila percent, has been declared upon

th. Preferred nock, payable January 8, 1898.
It li expressly provided In the terms and condi-

tions of preference, under wbleb this stock Is Issued,
that too Preferred stock of this Company Is entitled
to receive cumulative dividends at the rate of S per
cent, per annum, which sbsll at all times be paid, it
earned, In preference and priority to the payment ot
any dividends on the Common stook. and addition-
ally to share equally with the Common stock In the
surplus profits tn each and every year after the Com-

mon itock shall have received dividends at tbe rate
of ilx per cent, for such year.

Application will be made to havethlutook"Uited"
on the Philadelphia. Baltimore, and Pittsburgh Stock
Exchanges.

Copies of prospectus, rasps, counsel's opinions, eto
may be obtained at the offices of tho undersigned.

Subarrlptlfins mil be openrd at our oOQces on
themornlngof WrdNrsctny, the firth das or Janun, ISDN, and closed at 3 P. M. the following day,
Allo'tments will be mads aa proaiptly as possible
thereafter.

Tbe right la reserved tocloie tbe subscription earlier
than the above date, to reject applications, or to allot
smaller amounts than those applied for,

Alex Brown & Sons,
Baltimore, Md.

N. Holmes & Sons,
Pittsburgh, Pa.

Dombflr&4, 1807.

Chicago & Northwestern

Railway Company

3 per cent. General Mtge.
Gold Bonds,

HATVRIKO IOBT

UNITEO STATES TRUST CO., Trustee).

TO HOLDER OP
CMcaae A Mllwauke T per cess. Beads. 4ae

July 1, 1SUH.
Ion Midland B per cent. Bonda, dae Oot 8,

looo.
I?.rnnb A L,nbe Superior O per cent. Bonds,

dun Jul) 1, lOOl.
Chlrngo A V. W,, Iowa Dlv., 44 per eat.

Honda, dan April I, lUO'J.
Cblraao and N. tv. Uru. Coaaol. Itltse. Celd

7 per cent. Bond., due Pec. 1, 1009.
TOE UNDER8IONED AHE PREPARED FOR TIIB

PRESENT TO ItEFDKD THE ADOVR 8ITORT TERM
BONDS INTO THE Oh, PER CENT. GENERAL UORT-OAO-

NINETY-YEA- OOLD CONDI OK THE cm.
OAQO ; NORTHWESTERN RAILWAY COMPANY.
A UEXIORANUUM STATINQ TUB TE11J13 Ul'ON
WHICH THE ABOVE BONDS MAY BE REFUNDED
CAN BE HAD UPON APPLICATION.

KTJHN, LOEB & CO.,
9T AND a I'l.KtS STItKET.

CITY OF NEW YORK

3J Per Cent
COUPO.1l OIT. ItEUISTKBBD

Gold Bonds.
MATUMftU loin TO 109T.

EXEMPT FROM TAXATION.
roit SALB BT

Vennilye & Co., Kubn, Loeb & Co.,
Manna A slno Sts. Hon. QT.SO rins St.

MAGY & PENDLETON,
45 BROADWAY.

f N. Y. Stock Exchange,
... " Produce
Members ot Cotton "

" Coffee

Exceptional Facilities Offered for
Dealing in Cotton.

Kountze Brothers,
Bankers,

BROADWAY AND CEDAR ST., NEW YORK.

Buy and make advances on Railroad, Munici-
pal, and other Securities.

Draw Bills of Exchange on England and ths
Continent, and make Cable Transfers.

' 4ittxiiv.iit

GuarantyTrustCo.
of New York.

NASSAU. CORNER CEDAU SmEET.
CAPITAL, . . . 93,000,009
SURPLC8, . . S3.OOO.OO0

ACTS ASTPU8TEE POIt COltPOnATIONS.
Finns. AND INDIVIDUALS. ABOUARPrAN,
EXECUTOR, AND ADUINlSTRATl-n- , TAKES
ENTIRK CHAIIUB OJ" ItKAI, AND pKIt.
BONAL ESTATES.
INTEREST ALLOWED ON DEPOStTO

subject to cheque or on cttlOc

STERLING DRAFTS ON ALL PARTS OV
anriAT. dritain bouqht and sold,
COLLECTIONS MADE. ,
TRAVELLERS' LETTERS OP CREDIT AVAIL
ABLE lU ALL PARTS OK TIIH WORLD, AND
COMMERCIAL LETT BUS Of CREDIT 18SUED.

WALTEB O. OAK1IAN. TrSsMent.
ADRIAN ISELIN, Jn., t.

ononoE a turnbull, sa
IIENRY A. MUItnAY. Trtss. sod Sec.
J. NELSON EOhLAND, Asst. Tress, sod Bsa. ,

JOB.-- ; OA. LT, IX nscsr Forslja DepL
9 DinEOTORS.

Bsmutl D. iubcook, Cbsrlrs It. nendsnon.
Oores P. Pnltor, Adrlsn Iselln. Jr.,
Oeorsa B, Dowdoln, Augustus D. Jullllard,
ADtuit Belmont, Juan N. Jsrvls,
Predctlc Cromwell, Itlccsrd A. HiCunlr,
Vsllor P. Olllttts. Altiso'tsrB.OrT,
IlobertOoelet, Vsller O. Oakmso,
O. a. Usvcn, Ileniy n. Rosen,
Oliver IUrtlmin. n. Molt Tnombly,
JL SXnsrs Hayes,

WUtlBaaTrbllneJ'.

LONDON DRANOn.
U LOMBARD STREET, B. a

P. Nkvill Jackson, Sscrktabt.
Bajs snd sells sicBsnte on tte prlnclpsl

Cities of tbe world, collects dividends sod cou-
pons without cbsrte, liints trsT.lltrs' snd

litters ot credit, rcceltes sod psrs
lutertit oa depoilts subject to cbequt st tljbt or
on notice, lends mooer on collaterals, desls In
Amerlcin and otber Inveitment securities, snd
offers Its services ss correspondent snd unsocial
stent to corporations, bankers and merchants.

Bankers.
BANS OF ENGLAND,

CLYDESDALE DANK, Limited,
NATIONAL PROVINCIAL BANK Off

ENGLAND, Limited,
PARR'S BANC, Limited.

Solicitors.
PRESnFIELDS AND WILLIAMS.

London Committee.
AUTHOR JOUN FRASER. Ciiaibxak.

. DONALD C. HALDEMAN.

TiTlEQUARMTeE
AND TRUST (b

140 Brondwfty, 175 Remsen St.,
New York. Brooklyn.

CAPITAL, .... $2,500,000.
SURPLUS, . . . . S2.O0O.O0O.

Offers Its services for the safe keeping and
Judicious management o trust funds.

Tho company Is in a position of great ad-

vantage for the securing of mortgage In-

vestments.
It can render'lnyaluable service to those

who wish their funds, of whatever kind.
Invested In good mortgages.

The company acts as executor, guardian,
or committee; receives deposits, executes
all trusts.

TltCSTRES.
Oeorge O. Williams, John S. Kenned,
Alexander E. Orr. William II. Insraliam.
Ausustus O. JuUUard, Charles A. Pvabudj, Jr.,
Cbarlea S. Brown, James D. Lynob.
Louts Wlndmnller, Robert Olyptasot,
John Jacob Astor, Martin Joost,
.Jullcn T, navies. Benjamla D. Hloks,- -

William It. Male. Will am J. Eastern,
Cbalea It. Ilenilerion, John D. Hioki,
Frederick Potter, Ellis U. Williams,
S. V. It. Crager, Charles Matlaok.

Charlei Rtobanlson.
CLARENCE II. KELSEY, PreaWent.

FRANK BAILEY,
LOUIS V BRIC-II- Secretary.

EDWARD O. STANLEY. Treasurer.
"BWARD E. SPBAOUE, Solicitor.

STEPHEN P. NASH. Counsel.

THE STATE TRUSTCO.,
lOO llrom1Ty.

Capital and Surplus, 81,800,000.

Acts ns Truster, Ilealsirnr, Tmnarer nnd Fla
cnl Asent of Corpnrntloua. and n. Executor,
Admlntatrator, Trustee, Gnnrdlna nnd Cumnlt-tr- e

or Btfntes, asnsl IteposllorT tor I ourt mtd
Troit Funds. Take Full Charted aT Itenl nnd
Perianal E.tat. latere. t Allnwed on Depoilts.

FRANCIS S. PANGS, Preildent.
W. L. TRENHOLM. I TI,p.H.,.W. A. NAsn, 1

MAURICE s. DECKER. Secretary.
11. II. Fit NC1S. Treasurer.
U. 11. BKUUY, Truit Officer,

TRUSTEE8.
Wlllli S. Paine, Henry Steers,
Henry II. Cook. Oeorte w. Qulntard.
Cbarlea R. Flint. Forrmt II. P rkr,
W. L. Treuhotm, Cnarles hcrlbner,
William II. Kendall, Cbstlei L Tltlany.
Walter 8. Johnson, George W. WSIte,
Joseph N. Hallook. Perclral Knauth,
Eilmn A. McAlpln, Francis s. Uinirs.
Andrew SIllli, Krancli Lyn dt btetion.
William A. Naih. Tbomai A. Mtlntyro,
Oeorge Foster Feabody, Eiwanl E. Ivor.
J. P. Prubit. Anion O. MoCook.

T tlte Steekbolders or tne

Central Pacilic
Railroad Company.

Referring to notice heretofore given, dertlflcAtes of
stock may be deposited with CENTRAL TRUST
COMPANY of NEW YORK, No. 04 WALL STREET,
NEW YORK CITY, under agreement Ol.d with the
Trust Company,

Copies of ths agreement may be obtained at the
omoo of the CENTRAL TRUST COMPANY, Si Wall
Street, Nevr York, or from any member of ths com-

mittee.
NEW YORK. December 23, ISST.

AUCl'ST nKI.MOXT,
JOII a, tlAnLISLR,
UKORCsX t'OPIEl,I,.

Committee.
ADRIAN n. JOLINE.

Counsel.

HE ST. LOUIS, ALTOII A TERRB HAOTE

RAILROAD COMPANY

First Mortgage and Terminal
Twenty-Ye- ar Gold Bonds.

REDEMPTION NOTICE.
Notice Is hereby ;lven that Tbe Bt. Loula. Alton

snd Terre llnutc Rallroid Compsny destros to
snd pay before maturity each and all of Its

Vint Mortgage and Terminal Twenty-Yea- r Gold
Hoods, dated July 2J, 1801, sod Issued under and
srenrrd by mortgage of tbe some dstc to Tbe
State Trust Company as Trustee, and tba.t It In-

tends to make such redemption snd payurnt on
the first dny of June, 1B08, at Its Unsocial agency
In tbe City of Net York, namely, I'M Prudwsy,
P. pnymcDt to tbe bolder or holders of said bous
uf .:. sccrnrd Interest thereon and of tbe turn of
one hundred and tire dollars for crery one hundred
I'llsrs of prloclp.it represented totteby,

D4led Chicago, Illinois, May 28th, 1697,
11 y order of the Hoard ot Ml motors,

w. a. iii:uu., HxccitK'i'AUi.

tinicnor the

American Malting Company.
so llrnnd.. hv. i

NEW YORK. Pro. it, ISU7,
Holders of Interim certificates, Issued by lb GUAR.

ANTY TRUST COMPANY of New York, for the com-
mon and preterm! stooks of the AMKItlftK MALT.
INO COMPANY are hereby uotiacd that ibt-- can

them for engraved stock rertlrlcate. at tbe
ortloe of tbe UUARANTY TKUbT COMPANY of N.w
York, OS Cedar Street, ou and after Monday, !io. V7,

lotir. K. U. CUAPHAN. Treasarer,

mi, ...,, uii.iiii.. fMawi , i,ii.. M,, ii.

A rUiaaBcJal. JH

Horti)!ti)eriiBtl((r. M
00 CEDAR STKEET, RF.W TORK. Inai

CAriTAT. ........ 2,000,009. fgU
SL'UPLiUS 1,100,009. r'IH

Transacts a Gcncrnl Trust Baslnes. lanaai
Acts as Trustee, Heilstrnr, and Transfer
Aaenti Uxecuior. (lunrdlnn, Admlnls;ra 5Htor. ,Vc, Takes until e cliarce or Ileal and Vaaaaxi
rersennt I'etates. Acts na Fiscal Agent for 'LmmM
Stales, lunlclpalltlcs, anil Corporailona. alal
Lraal Depoaltnry for Court and Trast -- B
Faads. Interest allotved on Deposits. "HH' hecks pass tliroanu the New York Clear fH

e. money loinerl on bond and 'aaai
tnerlsaoe. Issues First .llortgage Tratt "'jH
Uold Iloaile. r.Jnml

OFFICERS. 'aieaaai
(linrstW, Tonns President Uaall.utherUon tae. ......Vloe.Pres drnfJninc. Tlnipsun ...,. V .riaTaTl
Ar'ljii Turnhull M Trea.urer "IobbbIam IVEIIlo i ,. . .O--HJ'lirU VyiJIInrn. A.M. Treasures- -

Ulchard III. Ilurd . Assi. Secrtistry P'JU
DIRCCTORS.

Samuel U. llabcock, ,?!
Pnmont Clarke. Ousts' R. Itlllll, tysMm
Charles I. Olckey, Jr., Lutbet Kountiri '.'SfJlM
William I. Dlion, Charlton T. 1 ewls, "iSSMDsrld'Hows. jr., Rlcbsrd A. UcCurdfW tSwm
Robert A, Uranulis, Tbeodnre Mnrfo d,
O. O, HiTenJr.. Robert Olypbant. 4 ftBCrmrte It. Ileiiderson, Charles M, I'rslt, v t- --illalJames J, Hill, Jamei Tlmrion, iM(li.iUlncr (I. Iluhbard, Georce W. Young. sSfSiasl

MERCHANTS' :M
NATIONAL : 1

BANK ' "
OP THE CITY OF NEW YORK, ?

413 "Wo,!.! Streets '

Capital, f2,ooo,ooo. Surplus, Ji.ooojpooi Jm
Deposits, ?i s,ooo,ooo. ". .ij
rousDrv, moa. m

180th Connecutire Semt-Attnu- nl VlHden4t '$
Declared July 1,1897. ' ,

OFFICERS! 'flfc,
ITokert HI. Cntlnivay, Pre.ldent. JSl
Klben A. Ilrliickerhotr. ' KS
JuTiih IV. Ilnrrlinnu, Ot. liter. JX
Samuel B. Cnmpbnll, Aul.taut Cashier.

'"
DIRECTORS :

John A, Bteivnrt, Pre.. IT, 8, Trust Csa W- -

atlbert A. Urlnrhrrhotr, I anllnll.t. 'SS
rim.. Nlennrixmllb, Irlrrrhmit. jitJuinti lVrndrll, Jnroti Vrn1rll A Co, 3
tinalnv II. Schnnb, ttolrlih. X Co. 'Skh
Knnnld.vinpki.i. erinlljr A. Co. OJ.Itntrt ftf. ;nllnnv. Prrnldent. w
t barli'B U. Ulckm, Jr., Ilriiwn llrolhrra Ca, --iHenry tt. lltiuba, llpnrv V. Ilnnli. A ro. ;
lenrri Slierinim. Vlcc-Prr- .. Cen. Tr. Co.

ltdwnrd llolbrnnk, Pr. (Inrham Mfa:, Co j

The Audit Company"

OF NEW YORK, .

Equitable Building, 120 Broadway. J;
Extract from By-La- of The Audit Coat j

pnoy of New York.

ARTICLH XIV. '1111'
EXAMINATIONS TO 11E CONFIDENTIAL. JS

Section I, The resulta ot all audita and examine 'USu

tloni made by this Company shall bo treated as "Jff,
sirlctlyoonlldentlul by both the examiner and the 15;
manager uf tbo Company. Iu all cases, unless ptber
wise ittrccted or requested by tbe applicant, tho re wiv
ports of tho Company shall bo made In duplicate, Mi,
one to be delh ered to tho applicant and tbe otber to io!
be sealed up and retained by the Company. k

Bee. 2. In no case shall tho dupllcito report so re 'r&l
talned by tbe Company be open to tho Inspection ot
tbe directors, omcors, or employees of this Company, k

nor shall tho contents be ma to known except upon -

authority of a resolution of the Hoard of Directors of ' T

tbe Company.
Bee. 8. Each officer and employee of tbe Company ,j$

who shall participate lu making examination or $S
audita shall, oo vutrliig the employ of the Company, r'make oath th it he will not dlruUo any Information
obtained by blm In tho course of his employment re 5s
latlng to audita or examinations. 'm

The Union Pacific R. R. Co.

t

1
Omaha Bridge First Mortgage Bonds. .

1
U&vlna; been placed in fumls by the purchasers of M

the Union Pacific RaltTvay, at the foreclosure sate, wa
give notice, that tho Union Paclllo Railroad Company "4

OmahaBrldcnftrst mortgage boudi. heretofore drswn f,
for payment. vltt be puld at the office of J. P. llorgsa
A Co., New York, or tire London and ban Francisco kJ
Dank, London, on and after January 1st, 1808, at 110 M
per cent, and aoTued Interest to that date. This In tf
eludes all outstanding bonds of this Issue. 3

Tho following bonds call for redemption April lss. ;V
1834, and on which Interebt ceased November lst. 'A
1894, are still unpaid: Nos. 323, jaa. 1S83, 1334. S

'

J. 1'IERPO.NT MORGAN,
E. P. ATKINS, 3

23 Wall St.
New York, Dec-- 23, 1807. M

Referring to tho above notice, we shall be prepared :raj

to pay tbe ubovo bonis on preseutatlon at our ofdoa ',a
on or after January 1st, lbUd. X

J. P. SlOUCtW A CO. Ml

4F TRUST CO si ?&
'

234 FIFTH AVH., COR. 37TH ST. -- i
BUAJsCII. OOllllOADWAy. !,

CAFITAL. 51,000,000.09 ...
LIvOAL DEPOSITOHY s'

For Plalr, City, nnd t nurt Money.. J
Intrrct AMnned on lime HrpONlti. n1

Cbecka pniscd through N. Y. Clearing-hous- 'i
Acts es Hxecutor, Guardian, or Administrator o( ,,

Estates, and as Recelrer, Registrar, Transfer end
Financial Agent fur Stales, IUIInwds snd Corps
rations. Separate Department with '

flperlal I'nriPlI- -. fir Ladles. .
RORERT J1ACLAY. President. ,

CIlAltl.nS T. DAKNEY,
JOSCI'II T llltOWS. 2d

FIti:i'K I,. lXimiDOH, fiecretary. ';
J. HIINRY TOW.SBI..NI). At.'l Secretsry. (

Manhattan Trust Co., !

cAiMTVi!..:.::!.'..!!.A.bo.ooo J
Auibortztil to act as Kxeeutor. Administrator. ,

Quaidlan, Recelrer, or Trustee, and Is
A Local I)f)io!tar lor .Honey.

Trustee of Mortuukes uf Curttorutton., und Trana
fer Agent and HtKlMrnr or Stocks and Uondi, jIn'ereN All wet un Itrpn ,i . isubject to check through New York t'lfirlng-bous- 1

JOII.N I WA'lllItltrny. '

John Kkan, Vice Pros. AMcu'l 1'iik uiVliePrea, i
CllAlillf.il. miitii, h r. und ireasurer. '

W.N.DUAHr, Ani'tbcc,.,TilAVKK ltoiin.Ass'tlresa '!
Directors.

August Relraont, John ICeon, j
II. W. Cunnnu, John Howard Latham,
A. J. Cassatt, John (I. Mmire, 'SJ
It, J. Cn,sa. K. I). Itamlolph, ,S
lluilulph I. Ills, JallKsli MjelUnn, r.
Arniis T Trench, Samuel Thomas, '
Jc.hu N , (Irlsuold, l:lv nr.I 'Im k ;
II. I,. HIkkIiisiui, John I Wslerbury, w
W 1'. Ilamlllnn. 11 T. Wllsun. "1

BROWN BROTHERS & CO.,
M. At. 4.1 I. MTIIKICT. ',

Letter Iluy mul sell hill, uf exohanifo Intftmenton (treat lirltaln, ihn V iitl- -

Bf unit. Aus rallu. and hullth e..,,i,..Africa. mko cable trnmars i
of tnom' unit O"tl,et:ouii of jilrrillt, dntrisoiiallparlHoftheworli,

PHILADELPHIA, BOSTON, a".'
ALL CONNI.UII.il IlV PRIVATE WIRE. t)

LoconofivEii j
Richmond Locomotive and Machine Works, "m

RICHMOND, VIRGINIA. 7
blSll'I.K OR I OJII'nl ND I.OlOMOriVKS TO THEIR

OWN IKllli.Ss Oil TO bl'UCIl ILATIO.N'b,

.ludrrul rvtlt) tied NhoM.
Aiiiiii.I I'liinirft. SOU loromntlves.

Term, made .nll.raeiMO,
Corie.poBdeure aollclled.

iMVEJU STOUT j

1 Nasaau btreot, for. Wall Bt
i Nivv Ytir. luck Ux. Udtitie,

' MEMUFUH OF ) No mk i mioii KnlidntfP. f
t L ulcauu liuj M "ft radu t

Oplt r exocuto I on ttu ktjow lix tiaitii In

J10NDS, STOiKS, COTTON AND 6RAIH.

iorclhtr adirllC'"rnt umter thtt heading eat
.MnthiUtf. I

, JM


